Iv. O|=22| HZXZESSAHPBGC)O)

1AE R Y
=9 FHx FHAAFAEE 18759 AHE American Express Company

Plano 2 <&t} 188030 F WA HAAFALE7L BE|R o]/ Q5 o]
L HE3At] s AYEHIJT o] F ¥hAl7] F<F 400 H7HS E A
AFAE7E EYEHAT 2719 ol HAASAEE F2E HFE, 23,
FEAE FEA EHEHATE A R

o2 MA3 =YgEHAJe, F
o] grol ZEAZNA HAFH o|F
%X7] wjiEoltt.

o

BN
2

HU i
9

—|—’ 40
rr
=
o
ol
[
2
2
1o
r2

S g o

AR HAAFAZE 194080 o BEY BE 4FL Rol
7] AFFehe] 19500 2 ol FolE BHUSEE FAE BT 1 w7

=
o2= AH, ZEAVF = dF0] HAS w AW}

£ BAR 2A )
e A8, BA, 459 2249 183 F7) &4 J By 2
I3 9F 99S 2AFEA £EYS FBF & QA e 5 wAw
Aol Hed e sl HAAFAET F8F YHoR AHHY)
w5 o] o}

v BE A HAAFAEE WA H(Internal Revenue Code)<]
AQs T AARAAToEZN AAdH. &

AF(DB)EH FA7IADOP A=rt Ae2Q AA Fejel AT A
T Axe FHE AYF SdHybrid)F o]l g FEHE 85
< d A oW {§39 £dF el DBY

K
3

6) BAZF B Fojste] JA olwAl 912005 B =E R KA (20005 F
= 32 A8
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AHA B A AZAEE Z7)oE DBYo] oy AAAARxE H
/o] AAIL olo] wWE 7|9 FHEe] F5HA DCHel FFE ©
23 gty FHFAYS AP AFATY £ 19759 109 A7)
ol A 1982, 3ol 177 53] /2 HHS Bl T A steghste FA
£ Hola ok 1 ZA¥ 2005 @A 29,7007 =2 AR, AL E
o FAlehe 7Y 2E2AY = 23 29uigolA 14 79wty oz 7t
astitt?) DCEL 1970t T8 °o]% 5243 S7ksisktt. ofv] 1975

2
lo

90%, 7t DS A 50%2] vl=S A3 YTh
AR gie] A B w 401(k)Z R FA4F o ddol DCE HF
AZFLe 19954 o]F DB HAAFS FEsx dul o= 19854 U

v 2002 @A AaALHe DBE EHAAFO] 199% F7hel 137 REE,
DCE EHAATE 401(K) A4S F7kell o] 481% 1 571 Fol& B
oli & HlAE & & AUtk A 2004 T FA 401(k) FH] F
AR e o 21% dYlen, ol FAFAFY 18x e E %
s Aolth 401(KZH 7FYA 19F FHFAAE e 99 1,042

HZA o= ‘99l wldl 36% /e Aol

19743 =22 B A Fo AS5HEAH(Employee Retirement Income
Security Act; ©]3} ERISA)el <A PBGCE AHE Ut DCHe 7
T Ao g HAHHY] i AsEs dEiEte o] AN, DB
B2 AR AFAFA W A A7) WEZed 719y ik 5
2 Q3 Ad5AH ESHHE W] A8 AR BE AXE PBGC

7) A 19861 d oA 2004d Alo] oF 7507 W] FAAE zt= 107 AN &
A7FdFAFAEE HAAEHAJG o]F F 99,000/ A=7F AFHEAE
FE F v FE AE M A H A (“standard termination") 3, Y
w2 2,0007He] A-%7F PBGC7F A siopste A HE AFA =R
PBGC, “An Analysis of Frozen Defined Benefit Plans," 2005. 12. 21. p.1.



o] 9% g FF i3] ERISA 47l F7g3 Aol
HEY PBGC7E AlFdte A= S A=
termination insurance)©.Z £} PBGCO AR ITL TGU7IEF

AFAZE didez e 2RI E57|9FAF A = (multiemployer

=

pension plan)2 Ztz} ipdo] G oA Y olfe EF7IAF

FAWY Pgaart S © B i AxFE 22 29 st
AAF A=

ERISA7} 7+ 8= PBGCe] 9 5F-(mission)= 34, A ¥ 2
e S8 A, AHFAAFTAEY A5EF HA AFS B
F3kH, AA, Y8 FEL 7bed Be FELE fA5E Aot #
2A9E AFA=st dAAHY, PBGCE olHd dAmAEe FEA
(trustee)7} H o], BAst= vl g F49 Aw #d JFE FIeh

PBGCe A¥ vl o= Studebaker AFxF3AM7F 1954  3kAESHo
et 4o el ZEAVE HAAT dYS WA Xo)
A3 Aokt A3 A =o] LAY Atado] FA] AZHTEI)

Salisbury(1996)& wl=e] 7% old FAtigh st Aoz s 1
G4 FES oI YW FPFAY AFAEY AFY FHE 9B
H7A2A AL el =7b7h dEHo s BYAL 4TS e ‘AR
A”(social insurance) RO BT F JJdY Aoz ol =
ERISA A3 FARY ofel 29 o|Fox AFAFRF e g2
28 AFstug e WY HIAE T 9A G99 A0E Peix

=
QTR et FESE uhel go] A HoR aRHE FHS 3

8) it Single Employer Pension Plan Amendment Act of 1986)> PBGC ¢!
T WFE FHFAAEE =430k (Lockhart  111(1993), p.236.,
"Comments by James B. Lockhart III', The Fututre of Pensions in the
United States edited by Ray Schmitt, Pension Research Council, 1993)

9) Wall Street Journal 228 8%, 2006)

10) Salisbury, p.313, Securing Employer-Based Pensions, 1996, Pension Research

Council. edited by Bodie, Mitchell, and Turner.
11) Young, p. 261, "Statement of Howard Young,'" in The Economics of

Pension Insurance, 1989, Richard Ippolito. Pension Research Council.
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oL

at7] e AHE EA7|FHolE Bstar Aeste gl tid %
Held adge] gadd FFS vAeA S)HEst #A
(termination)® A= st FAFET A9 §le ZH oA
St @48 Axch

7R HAMEs T8sh= WV} T4ketE PBGC7E sl A~
o At B BAE of# e o]EHt UF(take-over)YAHOZ H
o] FoXtk. PBGC7} Ahtte] 8 A7} Hof 11 S 7Fdd &4k 3
A ALE 5HE FEE Wyl mE} AFses Ho vk

AE 3|4 4 PBGCY o4k BHF dto=m s A

AF@i)z $3EA 4, 578 sl o8 AxzHoz +FH
o ok 57 FHde O FARIE, @ FATY, O vAHA=

ZW 2EMZHEHY 3|4F(recoveries from plan sponsors), @ A F5-
o

_-)
)

e
oL

oz

it o

29l, ©® 1 (take-over)dt  AF Aol AAFS Tk, AFH A4
A ok 2elal PBGCrF Eaets AL = ARl os) ¢339

HEHA Feth 28y ol WAL A ¥ ANARIITA o)
FEAA EHSS deva Be Aol BEEtth) ojd mWEeA PBGC

7 dikste A9 SR A, AR Ade Brtgsit & Blolth
| AZFL2Y(S&L)Y e Fitoz A 1989 §lold S&L A
| FSLIC(Federal Savings and Loan Insurance Corporation)

§57F A de A FLe olfret Ak 20051 PBGCO] A
Lls %Oéﬂl%% 3429 28, 20061 FlPAFRE= 93] PBGCY &

12) 1 A3} Ippolitod] &J3w 198610l olw] ZHPA] oS3k H]-§-<] <F 50|

S AREA AUE A S& 2T ST AR 22
M7 ARG E NSA Gdgw, FRE NS ¥ FFEOE A
gom, BUNASE FAY Fuol A9 gt Aol Fdsdty 1

13) OlE 20063 Hetoll AR o] BAEH ] AdoA, vl AR
o] AFRFAEY HAAE BASF st do] TAT = oty AF
3= HolA= #2lE 4 glth “President Bush Signs H.R. 4, the Pension
Protection Act of 2006"http://www.whitehouse.gov/news/releases/2006/08.

= e ﬂt} (Ippolito(1989) A %)
1
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FHEo =z 2979 EHE S AsIA

20053 A= T AN (S, 200599€30%9) PBGCE= 30,33070) &85
g AeA=d 53 44108089 7FYAHR HAHAHE RS glo
o, oF 1297 639
e EAFFE AAAL AT o] T dAIIAFZALE oF 28,8007H =
A oF 3,420 B ZEA B AT FYE L, EFTHFEA
2 °F 1,600/ 2 A °F 9907+
N AEAEY oF 6893 Aol ol2= EHAHAA wid BAFE

=

7t HE e

AFAFHIAEE DAV ATA =}
pension plan)® &35t AL HTh & =
A A4, &vl A F(retail food), EZ%, F2h AH 5) GAIF
e AEHY, wetd dFAEE 270 ol EZHZ A ARl o)
Z A (sponsor) Bt} ERISA7} TAeE AFERIZIFS dAd/AFAL
o} EFVIAFAE ol xR dAE o] Stk PBGC #AAA & o
AAARJ] EAVE He AL GLVIGFAE) R olstiiE HE A
wol QI g ol F3sA =g

2719 did B AAFAE5)E ERISA 4021(a)0 o3 7|2 Foz w
E A4 g4F9E HHAFAEZAN (LR o9 &), FA Pt}

o] 2950070 =2 A 34500k o] 222} 2 E
AFZ o= 1,6007) Z2hol] 970%HH o] 714 5

=
)
jines
N
i

14) 2003 dZel = &2
A7y 7hds el i, H47
o .

15) ¥# ERISA Z3-& 4021(a), 4021(b), 4022(b)(6)°] .
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HAAFAEZY A7 oAF+= AH(Internal Revenue Code)9] 174l
o3l =A% (IRS)el «]3]1 A=, 4 IRS7F HAAAERE AAFsHA
H, AA} o]Fo HA Aol wgstAY AA A5 FAstA HEo

dxgtE AL PBGC RAAEY 2R i dZA=Es Ji=t & 7
A A9 ZA o]Fd MAstE FRE HEEA ¥

et 2371 o HAAFAEY 749 A (participant)E PBGCO
e grEE JHS ARFAs Dok g e /\P‘lx}"ﬂﬂl g

H ¥F 222 ke g Z2EARAN, §FAFAE sl 93 Fo=
s Aol e F ?%?ﬂ% Zte A Eett k| ek
(beneficiary)= 7FdAFe] AW v FHAAFTL Y3 FoHE @S

Aol gl AE ov @,

ek oMoz HuoA RAHE AFARs ek oA AT
ZA| & (money purchase plans, profit-sharing plans, thrift and savings
plans, stock bonus plans), A% ¥ w3 AFATE AL == o=
PBGCe] HH thio] FHFAGA= gstr] mZolrt. g 7

=
A9 397 2 1 A% TEAS PO e AFAE., 27

FYFld AFAE} HEA o, A /1Yol BEHo R} ¥
Hoz waFeld vl RIS HUT 97/ Ave 9L Fad
4 wYARs Ade] B £ L9 PR} Holok o, ge
AFALA A4 EE FRHYG FARE AFAT AAS ALt

c
r
i
il
v
o
tilo
ey
Ji-?
FIF
P2
o,
u
Fy
o

s Aol :LFHL} ERISA

16) &7 ‘top hat plans’ 2.2 &= AgAEE Lt



44

A gtk Al A
Hild= A= #HA 7}
A7) wEld G 7dF
ot

Obo

A7k A% ALY

7] o] A7}A], PBGCe] 10¥ o] &
FAZE HAZ F JAY. ol AFEHIAZY HdHA
Qolo

Qow av%a}ww st BT TR PA AL

T
N
bt
Lo
i)

-WJZ-W'Q;I

1012?11
M o o
> 18 o
l‘ﬂéi
L TS
Off

Y=
fr e
‘UL
N @
R

AN
[o
—
»
e
et
1A
ko
)
g
)

aam. 4 old olf2 g 7]

2
i
(o3

é
i

4% 9y Ade 44 2 o
(profit—sharing plan)2 A 33tE 7
o) REA=S FAE

H2AgE ASAEE gAY F e

o
19
o ﬂllﬂi
Jo

Al

ki

]
I

o
e

m
o o
N
e Jo
O ot

17) McGill et al.(1989), p.584.

18) ¥t BF7|YFAES Bfdde Axe HA7} it AFAEsE R
"9E H]HH AF3A £ "ot & olwf PBGC/} RA3t= F47F A
wallobd o7 HAgt ddV|FFAES 28] PBGCE FEHARA Y
Adghs w2 g gl gk AFARe tEs FH3Y F9&5 A

gty 2005 9] PBGCE 29709 #pibkst E47|dFA x| 1,3809 &

&2 AF3Ah oy UES 54 A3HA g oy °

It At AFAET BE %04—3 A= wWrkA] Al&Eh 30

AsAE A& YD ZEAAA AFHe HWERGF=Ad
12,870 &&jolt}.

19) McGill et al(2005), p.806-807 3 Allen et al(2003) p.286 .

rLome ol
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ek %, AFAEY A7 AR BT AYAAT, i
Az A G 7ol MgFHoR AvAHTL 4EE 7

we A
97k okl @ HAsk 2ol ARzl AAY & @A AAk o 719
A aE)e REARR S Qo) B 2P Aolth E oY ug

=]
3R Aol A3l A B 71%je] A2HAY A

-1 = R
3t Afdle 4 AxS (freeze)dlal FHFS AL Fdsle]
EE 3N FRE T F UL FEE AUYE HFo] o]Foz A%

AFAES AAE AHEA7F 24 Fo] A2 ARHoz ool
A EE PBGCYF e W AR AEs 2AE A AAAeE of
FoAY. AFA=T HAAE BS, F¥9 T (accrual), FFAE] 2
3 5 =E AYo] YAHL

7h AHEA = x|
GA7HF A= ALH #H A (voluntary termination)w= 7873 A| 2}

2AA e T FR UHe] At

(1) M4+ H X|(standard termination)

Pg AAE DAL} AAH7] ol RE FRE AFHI FE
3 7Y Ul A9E DI BRISA AF 4 224t ngE 3R
g AFold mAA @ 3 z

i
A
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99t HAAFTE, 4 H88 A4S, B
o e B A5 E

il
re
1y
"
::N:',
i
of
)
v
ap

(2) 4 m|X|(distress termination)

A HAS AFAETE RE F98 AFsy] £ A FHd
AFEA, 7195 ARE A% £9T FF 719l sitE A== 4
ZHaiths A& F9slor 3tk PBGCE AT Fo9 YF-ES AF3)
= @8 7I4FE wdstelobd Awe 7 L) fe =Edn

FAZ % AFAE HA AL A8 A s 20E 5

X, TH o]% &
A3k |3 HolHE E‘CE}'E?}{— ¥ X Alxwe PBGCoﬂ zﬂ
A]Z}H PBGC—= A]—B-Z}

re
ol
~
>
2
_>‘i
e
(2
1'.1
é
1
Lo
>
>~
g
M

I Wj

gafordth O JJr** e A3 5&
WAsta, skde] AeAErE HAHA fod 7ol
73

3, @ AFAT AE J%lZV} 94 ow
o

=
7V AAAoRE Jlas #HAAT|I= 75 (involuntary termination)E &
)

Aakel @A) ARk s Folo) P 4
!

j
FAEE HAAA AR Yoyt g7 2 A PBGCY ¥
oz A £8AZ & AT
O HaHda0E SIANA XS BF



A= 7FGAANA SAE F47F

o

e
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d o]
&l

A
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12

7
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o]
yal

ae
k7%

o
.
=

=

Eis

s
kil
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<}
B

g

.

R

12}

=

A S2A % HAAFE oF 1197 33
A

}$it}h. PBGC

A& 7EA AL A

L

A=7t HAFA oW PBGCo| 4

ey

1

o
X A 542 A HAG22

AgA e 77

@

ATE 359570900, &
A2k ok 359 gy o] B3}
2, PBGC7} HAZANA A

Hol| g3th2)

-
=

Mo

joll

© 3

=

=

dl,

T

do= AL ofyn. PBGC7F BA

Y prow 74

T

1

go] &g s B gl

d

Z
Tl

3t™, 1093

22) White Paper of PBGC(Aprl 620p2wwwdol.gov/ebsa/pdf/PBGCWP040605. pdf

ste] HhE AT 2 <1 $13,00001™, PBGC= 574 &2 Fef= AHA

S35

=

A=
o

I

PBGCel| ojsf ¥
o]”(basic benefits)°]th. 7]Z F

21)
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= o (pension benefits), @ TFE Z7] E3F
o, @ 7FaA 5ol v A5 Fo(annutiy benefits) 3 @ A5
= ARG ool et ol goE 2t
PBGC= 759, F7Fr3(vocation pay), E 29 = F (severence
benefits), A= FH AL o] F TAG APgel gk AT, A= HA

=
U o) F WAF ool I FolFIE RFHA B

<& IV-1> PBGC g =0 T=At X 0|g+aAt (1980-2005)
(At s =)

TF =l TIE T [ 5 Aud |
de | T e o T 53| | T 20
1:1-31) (‘j 0) ($) 1;31.13) (ﬁ 0) ($) %1.31) (d 0) (3j 0)
=
1980 34 28 124 3 2 1,623 37 30 25
1985 | 166 75 226 4 2 1,782 | 170 77 92
1990 | 356 110 262 13 6 2,437 | 369 116 85
1991 | 499 140 338 15 6 2,558 | 514 146 171
1992 | 617 150 359 17 6 3,078 | 634 156 170
1993 | 704 157 379 16 5 2,686 | 720 162 162
1994 | 699 170 359 20 7 2,818 | 719 176 163
1995 | 739 182 344 22 6 3,335 | 761 187 163
1996 | 770 199 328 20 7 2,757 | 790 206 182
1997 | 800 204 316 23 9 2,629 | 823 213 202
1998 | 826 208 313 21 9 2,198 | 847 216 213
1999 | 844 214 311 56 16 | 3,553 | 901 229 225
2000 | 831 226 309 71 19 | 3,726 | 902 243 226
2001 | 954 266 325 88 18 | 4,817 | 1,042 | 283 246
2002 | 1,459 | 343 383 79 21 3,757 | 1,537 | 362 326
2003 | 2,401 | 457 453 87 22 4,220 | 2,488 477 375
2004 | 2,918 | 517 475 88 21 4,229 | 3,006 533 424
2005 | 3,607 | 683 487 78 17 4,633 | 3,685 698 489

A} 5 Pension Insurance Data Book, 2005
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<E IV-2> Mz & WE9| PBGC £0{ =24} 2 Z0{2H(2005H 7|F)

(BHUAI T )

A= 8

20053 F B | wgek | 2005

1:
ay | 208 A | 943 94w | ol
JgAA= | THT (Agtde)) | FA@¢) | FAQ) | FEFA
1980
old A% | 9336 1.3% 13.8  04% 114 88 1,648
=8

1980-1984 | 31,913 4.6% 86.6 24% 216 167 4,797

1985-1989 | 45,686 6.5% 169.7 4.6% 297 209 11,805

1990 5842  0.8% 17.6 0.5% 238 168 3,272

1991 51,059 7.3% 270.8 7.3% 419 314 25,065

1992 15,416 2.2% 63.2 1.7% 325 211 6,963

1993 5647 0.8% 17.5 0.5% 246 170 4,535

1994 12,312 1.8% 52.4 1.4% 338 232 5,784

1995 7,520 1.1% 294 0.8% 313 155 6,022

1996 10,381  1.5% 30.0 0.8% 226 114 7,049

1997 13,243  1.9% 47 .4 1.3% 286 205 10,555

1998 4,766  0.7% 15.4 0.4% 266 152 5,504

1999 6,738  1.0% 19.8 0.5% 234 151 17,098

2000 12,128 1.7% 30.5 0.8% 211 110 5,630

2001 48,778  7.0% 313.1 8.5% 525 342 37,077

2002 107,126 15.4% 7043  19.1% 536 407 68,758

2003 105,458 15.1% 9784  26.6% 754 548 72,692

2004 56,844 8.1% 327.4 8.9% 541 277 95,994

2005 147,438 21.1% 497.7  13.5% 751 493 98,598

=% 697,631 100.0%| 3,684.9 100.0% 487 286| 488,846
Z}&E : Pension Insurance Data Book(2005)
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PBGC7} wid AF<S BAs= A5 Hol s duAF /MAA=E
A £

i, ol AERA

il El
o] 24HW ol AME AZHA WA G=w. &, EVtrEe RE9st
A 27 3= COLA (cost-of-living adjustment)> ©]F] A =] &=t}
AN Az F=Ae 750 DAAR o] FAL FE| St
200630 HAH AFAEZ] B, 66Al HAsh= T=AF
o) $3,97159(% $47,659.08)7HA A @o] HTE2) o= A EA AR
=,

o

o

:(I)L_ll
r
Ny
o H{N v o

N
a1
2
i
L
2
Yy

(straight-life annuity with no survivor benefits)o] =
MY AR o A ISR b 2 $3971.59%

Joh A5 g %ol oA oqurizte] SRR du AF

alu
o
Y
=2
)
il
e
)

o\
N
=
ol
ol
D)
o
= =
12

fo o rlo
+
AU
Y
o
fru
olN
N
ol
A
rr
°
rr
S
o
e
X
o,
>
N
=
tlo
4 rlo
O,

o rr
o
4
o
12

WAl Al fFEEE AF T
PBGCE 7|24 o2 A 98 dAFLE AFshA ¥a d5 ¥

= =
B2 Agac. aeu 3o E90] $5000 olatelw, YA FoZ AF

23) 5541 -8 HAFAE W 7R Aodle € $1,787.22(A7F $21,446.64)
7b AFEt 8 20059 65Me HAste 22 dis] € Hu
$3,801.14(%1 $45,613.68)7+A] A o] = At}
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s71= 3t aEa A FoE we FAe RAY P £ b
Aw de e b F s A9 5 A =Hol U

O FAAFOHAA AP & F539 819

@ AR FAAF(GY, 108, 159 7|7

®

of benefit)

wAHA=e] GRS goly] A AR AR A HAAZAE
stoll 5 ol Foizk AT Aol wis] PBGC HP> #-&HTh
A=t AA(TE)H7] ol d 59 ool EAT A= JfAHelg A
A Aol ofs) FF7F LA B, ofol i PBGCe EAgNL
O @F & gd4o= o

O AFdE x d 20% x A= Aol AF A=Z A%k FHF Frlo,

@ €20 29 x ARd=

T3 AFAE7E YA 5o (temporary payment)$} 2 F7F FH
(supplemental benefits)& A|&53t A2t E PBGCe °©|& EASHA|
Fet ditdo® PBGCE AAHEAAR A HAL 5 A= &
T8 59t o g 9 ]

o
=] =
$5,0007} B HAAAFE AFEA g,

> o g
4 1L 18

<i IV-3> PBGC2| & Z[CHEEH HE F0|

(29 @ %)
AFA T 654 & 2 624 & & 604 & = 554 E 2]
HAE= YEAIE | dRAIE | Y RAIE | d HAIE
2006 3,971.59 3,137.56 2,581.53 1,787.22
2004 3,698.86 2,922.10 2,404.26 1,664.49
1994 2,556.82 2,019.89 1,661.93 1,150.57
1984 1,602.27 1,265.79 1,041.48 721.02
1974 750.00 592.50 487.50 337.50

A FAAE V'

N
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<# IV-4> PBGC2| & z|Ci HZZ04(2006 A HX| HAZHM =2 HF)

(%9 = %)
Age 2006 T FAAF 2006 94 50% FEAF
65 3,971.59 3,574.43
64 3,693.58 3,324.22
63 3,415.57 3,074.01
62 3,137.56 2,823.80
61 2,859.54 2,573.59
60 2,581.53 2,323.38
59 2,422.67 2,180.40
58 2,263.81 2,037.43
57 2,104.94 1,894.45
56 1,946.08 1,751.47
55 1,787.22 1,608.50
54 1,707.78 1,537.00
53 1,628.35 1,465.52
52 1,548.92 1,394.03
51 1,469.49 1,322.54
50 1,390.06 1,251.05
49 1,310.62 1,179.56
48 1,231.19 1,108.07
47 1,151.76 1,036.58
46 1,072.33 965.10
45 992.90 893.61

F v KIAsh 559 dde FUW Ao AR B9 AFAY.
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PBGCO| Hig= Hx *é% Al ZFAE 10 1289 1 F 2 &A%
t}. Ippolito(1989)e] 3l Q&o] Hxe 1282 AAE e, A1
o] bR F 18] ThiAbte] Pge wE xR AFAE Eﬂ
17b AA deofdthe W AR 197219 Ak 2
13 97k S92 A2 3% ARG 48 F
i, ol& sjEsty] fs) aFHE BHAR FHA= &
FERTE 25~50u10] 23tk (p.11) 2¥He2 B uw, PBGCE AF3]
BT AR 1Y ‘%17} dod 722
=Wt 22 Rdse A4 nHRIR
%

N
iy

>

/-\
<
Q
=
e
o]
=2
—
o

rate premium)Z FAEY. 1A RIFs5= A o]

skow, 2005 Z7EA ZhdAR 1917 AR $199 Y. MEHPE=
A BAAZAES HaAPel = v 4P 7 unfunded
vested benefits)E Zl4Fste] $1,000% Az $9& A L3 Th. v A H

AFFA(AFAZR-A 7124 - AFAEA7EA) = ERISACN A T
A3 BEF 7 AR A (method)S A&t 2R3t WEEY
2o S A AHEEHE HEolAES AL
AFAAE AFdE] 8B%rAHD) HAHATTF A<=
Ab(enrolled actuary)ell oJaf dwkzo=w QAAHH HIPF 4z H

A - (generally accepted actuarial principles and practices)ol <A

24) AFAZFEAY] g TAFF(vested benefit)9} o] &-&(v]= 30d1HY]
NFARAA FolEol 94 HE(006ARE = 85%) FE3te] AEd o))
S L3l o]Fo| ATt oA 20061 1€ E 3.95%7F AL H AT

25) 20063 1€ #H&ol&2 4.86% .
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dho] A E AT S (certify) & Wolob P} WENH
H974 gt 35zE Al g8 mAgagRAst 9l
1 =

7F 50091 w]wkel

it
T2
ld
2
: W
N
A
)
4

N
=5
=
1))
Vv
-
oy)
o}
o
H
ok
Hl
I
1]
0x
1>
o
4>
EY
EN
o

ITARIE HEHAE
LA, (7F4 A (P& H 3 H| 3L
1213 $) $1,000%3)
1974~77 1 -
1978 ~85 2.60 -
1986 ~87 8.50 -
1988 ~90 16 6 7R FH o $34
1991 ~94.6.30 19 9 7FAAS FH o $53
7FAAS FH o $53
1994.7.1~95.6.30 19 9 20% 25 S
7FAA S #H ) $53 R
1995.7.1 ~96.6.30 19 9 60% 275 e
1996.7.1~2005 19 9 A= oA #H =
IART G
Had=TA
2006 30 ? As(deA S =
749 B3 F W)
o] 717+ W) HAH =
2006~2010 AFA == 3dzE
7t AR $1,250 -3

T BEFATY S FIAE $2.6000 A4 $8.000. 2 20061 FE Q14
A}3 : PBGC, Pension Insurance Data Book 2005
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26) Eo] Holx 90% ool dA AF WEEIEV H&o] UgHI=

%
st

(ol
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RHYEE 2437 eide %39 sl Badali, 199145
HEHPF HUee FAAFHJAo Y 7194 199 ZRE 8 $19+=
2006 AEHIHo] A7 o]A7A ALH] gtk BT
o 3 BIaE AR 1909 26097, HERIASE HiiE X

o
5 2

3 PBGCARS) SHHE © o8 WA 4 AU AAd Des, v

TEHARS =2 @d] EEE A4S SR AF ARt of
o3

Y 149 510059 €= <FH Zjié}giu} tﬂiifﬂeﬂ ;gi‘dg
TEE 23817 A2 A& 20043 FE o]t} 200539 HF AR
A7 YL 69 64007 ZH(FEE FHIYEY 458%) i, HER
FE= 79 87007 2 (542%)Ath MEEIEE I HLHHaA
S ztE AS dbAEEY, 20049 % 2o o Be AFA = dA A
TS Wekth27)

27) PBGC 2005 17+ Ha1A
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<¥E IV-6> PBGC =E&=Z HA

(1980-2005, THU7|FH| =)

= W

(&9 : wrree))
He IHRAR HERIF TTAERFEs
1980 71.2 100.0% - - 71.2
1985 81.7 100.0% - - 81.7
1990 509.0 77.2% 150.0 22.8% 659.0
1991 541.0 73.0% 200.0 27.0% 741.0
1992 590.0 67.4% 285.0 32.6% 875.0
1993 605.0 68.0% 285.0 32.0% 890.0
1994 648.0 67.9% 307.0 32.1% 955.0
1995 587.0 70.0% 251.0 30.0% 838.0
1996 600.0 52.4% 546.0 47.6% 1,146.0
1997 646.0 60.5% 421.0 39.5% 1,067.0
1998 642.0 66.5% 324.0 33.5% 966.0
1999 611.0 67.7% 291.0 32.3% 902.0
2000 661.0 81.9% 146.0 18.1% 807.0
2001 674.0 82.1% 147.0 17.9% 821.0
2002 654.0 83.1% 133.0 16.9% 787.0
2003 647.0 68.2% 301.0 31.8% 948.0
2004 654.0 44.9% 804.0 55.1% 1,458.0
2005 664.0 45.8% 787.0 54.2% 1,451.0

A+E : PBGC, Pension Insurance Data Book 2005
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StH WFERIAF E Al FEFHE o|AES 19924 6.16% 14 2004
W 494% 2 E7ole FolE BHo gkt

<E IV-7> PBGC IX™ESZ | HEHSZ X|g FO0|

(1992-2004, THA7|HFH| )

(29 %)
WERYS | IYRPEY| HTEES IPRYP R WEndg
U (A7 Az | Agste |[AF d8A% | AFshe d8A4A= A% oe
Nl [ AEAENE | KA HE | A Rl

1992 | 308 69.2 27.4 72.6 6.16
1993 | 364 63.6 24.9 75.1 5.95
1994 | 431 56.9 34.2 65.8 5.00
1995 | 385 61.5 23.8 76.2 6.30
1996 | 468 53.2 32.1 67.9 4.85
1997 | 370 63.0 19.4 80.6 5.24
1998 | 356 64.4 16.6 83.4 5.09
1999 | 351 64.9 13.2 86.8 4.30
2000 | 280 72.0 7.4 92.6 5.40
2001 | 335 66.5 8.0 92.0 4.67
2002 | 357 64.3 9.8 90.2 5.48
2003 | 451 54.9 17.2 82.8 4.92
2004 | 500 50.0 33.1 66.9 4.94

N AFHA RE AFARE 1

o
K
N
=
32
£
<3
off
o
o
b



<¥ IV-8> PBGC 1M EHZE2 HSHYHE X5 2=

(20044, THA7|HFH E)

HEHIE 2z |s1eae HEEEE | F
7HA dE AW e g (29l A 7R
FHIAZG) |(A=F| AFA= Wz | wm) AFA=e] | o]

H)5 7FJAE HlE | HlE

19 (AERe L 15,062 - 50.0% 23 - 66.9%
AFeA ¥) |

HEHIF

A 15,086 | 100.0% | 50.0% 11 100.0% |33.1%
19.01 - 28.99 | 825 5.5% 2.7% 0.6 5.3% 1.8%
29.00 - 3899 | 976 6.5% 3.2% 0.7 6.3% 2.1%
39.00 - 4899 | 1,122 | 7.4% 3.7% 1 8.9% 3.0%
49.00 - 5899 | 1,098 | 7.3% 3.6% 1 8.8% 2.9%
59.00 - 68.99 | 1,047 | 6.9% 3.5% 1 10.4% | 3.4%
69.00 - 7899 | 963 6.4% 3.2% 0.8 7.6% 2.5%
79.00 - 88.99 | 911 6.0% 3.0% 0.9 8.2% 2.7%
89.00 - 98.99 | 817 5.4% 2.7% 0.7 6.9% 2.3%
99.00 - 108.99 | 661 4.4% 2.2% 05 5.1% 1.7%
109.00 - 118.99 | 587 3.9% 1.9% 0.5 5.1% 1.7%
119.00 - 168.99 | 1,951 | 12.9% 6.5% 2 13.7% | 4.5%
169.00 - 218.99 | 1,087 | 7.2% 3.6% 0.5 4.9% 1.6%
219.00 - 268.99 | 648 4.3% 2.1% 0.6 5.5% 1.8%
269.00 - 318.99 | 429 2.8% 1.4% 0.1 1.4% 0.5%

319 ©]4 1,964 | 13.0% 6.5% 0.2 1.8% 0.6%
ZFAFAE 30,148 - 100.0% 35 - 100.0%
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N

PBGCY RIS EIXE 7IdA & H=EZ vy olg] xe} £t
7t & W ujute] AFALERE AFHE FRISE 200499
A5 °F 3200vt2 el 2 A FARIFEY 22%C EFHSAT. YR
e sUT 2PN FUPRIEY 12%5 AAFAL, HERHE
T 24007 2 EA FHTERIFY 3.0%5 AASAT

ZF4AF R 19 o]l AFAEERREH ASEHE RIsSE oF 8

JoHTrdHZ 20049 HA FARIE 149 58007 Lo 587%=
Hosd. AR ss 49 HEN FuPRIZAN A
she BT 9F 65% A3, HERIEE 49 31007 24 FHTHE
d59 oF 54%E H |t

1\)
=
o
S
rE‘I
et F

[l

ol

<E IV-9> E|XQIZHE 73 ¥ PBGC $EH2 2%

(20044, EF7|HAFH )

7Fd4AE 4 IPERFES HEEEE TTYEAR
10091 =] %t 8| 12% 24 3.0% 32 | 22%
100 - 499 26 | 4.0% 53 6.6% 79 | 54%
500 - 999 23 | 3.6% 45 5.5% 68 | 4.7%
1,000 - 2,499 50 | 7.6% 84 | 10.5% 134 | 9.2%
2,500 - 4,999 53 | 82% 71 8.9% 125 | 8.6%
5,000 - 9,999 70 | 10.7% 9 | 11.9% 166 | 11.4%
10,000%1 ©]7 424 | 64.8% 431 | 53.6% 855 | 58.7%
Z 654 | 100.0% 804 | 100.0% | 1,458 |100.0%

v 3 45% 55% 100%

Z+F : PBGC, Pension Insurance Data Book 2005
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Lt 2HE

o
i

YRS 443 BAH FAROE g 2L Ao ARH %
o, A7, PBGC7F AR S ngust 9slo) o8 24gel 2
20 Y £F) RYRI o FAHoE FIE B3

= By
2 A4HE BAE 2T RYEE URRANY AgolA

) g
4% AL P AL 5 A 3, BRIL A Yua S,
noh AT} Fe Ao FASRAL, AFFAS AFHE R Fol

24, 2yl BA A" RPsE AU SHA AFEHA F23

o= Fojth. BA PBGCe #HAaZHY $1,0000 sl ogeel s
T WTEIEE T3 =Ho AR o]Ae] Az AR Fdth=
RAolth. oA 2002 HAHYFEE F $4,00091 0.2 FAH3IEZ $36
o] HPF7} FREAoIor AT, AL FA $79 87009+ A5
a1, o]F $59 8,6007H> UAT $19%0 LAFQE AT HIAFRA
, UH A $290] APFTol AT HFEERIE Holth uwehA
A7 AFAES HERIFE $1,00000 thal $97} ol 55%0 23}
(3]

3k $0.59 | FE= FE=o)YH AHo|t}2s)

=

28) Ippolito(2004) p.13. “Is Pension Insurance the Next S&L Crisis?" CATO
Institute, Sept. 29, 2004.
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29) Boyce and Ippolito(2002), p.141.




49 MAFHAEH, F8 olfEe dAFoAE
J90) 0 2 Qg FA|o] it FAEEMNY Mol ARHL
<FEIV-11>01A4 B 20009714 oF $1009 #EEZ F7HIE AHE

A3 73435k 2002@FEH 9 A EH FolE Al Hola Yt} o

> e
L
1>
=2
R
)
12
&

= A7, 330G Sl £ ALY ate] 53 9P we o
) ofel whel PBGCTF A Ak st AR FE 1309HOE F

7Ft AL, ol wet PBGCe| At E = 5609 @& x#sta Sloh

<X IV-10> PBGCS| 2005 3|AHHE CHAICHZ=®

(9] - Rk ghe)

=) 7] 9 5= A &= (single-employer program)
Z}AF 56,490 (38,993) =) 79,246 (62,298)
AHE -22,776(-23,305)

5= 7] 4 F Al = (multiemployer program)
Z}AE 1,160 (1,070) ) 1,495 (1,306)
A -335 (-236)

F () 20043 AAY

<¥E IV-11> PBGCS| X}= 30|

2005 | 2004 | 2003 | 2002 | 2001 | 2000 | 1999 | 1998 | 1997 | 1996
TFo
7 cﬁ_z'_ -22,776|-23,305| -11,238| -3,638| 7,732| 9,704| 7,038| 5,012 3481 869
HH/\
N —; 335 236 261 158 116 267| 199| 341 219 124
7145
<39t |-23,111| 23,541 -11,499| -3480| 7,848 9,971| 7,237| 5,353| 3,700, 993

23 : PBGC

30) PBGC7} AMHlolE F3| &gsled Al83l= o] AE("select interest factor")
2 2004 9¥ T 4.8%0l A 2005 9¥ T 52%F F7}3I T

31) A FAVIAFAES] FAGFLES 2004 8.0%04 20059 89%= SV}
sHTH

32) o7l LTV steel, Bethlehem steel, US Airways, United Airline, Polaroid,
Kemper InsuranceE E = 2T} 53] United Airlines PBGC &4 o] o)
FH 1209 @7t 28" Ao FAH L It
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<38 IV-1> PBGC THAAIAFT Mo &=XtaH F0|

SEEE
$15
$10 |
$5
S0 W
$5
$10 T
$15
$20 T
$25 -

1985 1995 2000 2005
A=

A& : Pension Insurance Data Book(2005)

2 F2 X =&

EgARE B 2005 T o] oF $50l3dH ol T F
HEFE $159, 78 Aoz A Atz FA) AF7EZ $299 A,
TEAGY $89S et FA A A5t ol H Ao ek $479] v
82s A F Fdo] Ho 53] 20049 % GLVIHFATAES
AAE ¢F $1209S BT, ol oA HAS I3 s Hol F
73] STVt 7] wZolth

2005 3AAE & PBGCE 12071194 AFAZ(TL7IHF)E #AA )
o, FY o]%F AAH Are F 35957117} Ho} Jﬂle 12070 9] <
A= A2k F $1059 (<13 &l
A= $2129 0] = o] PBGCO &4 $107°40§ X'ﬁlﬂ‘iit‘r HA] Al
9 B AHEE(ATgA/ AFHAN)S oF 50% Atk ol wet AT
T AL oF $37% o]t
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M

IV-12> PBGCS| 2 %

<z

| = | N|N| | | Nl Ol | o |
Q Lo o \O N o N =) o X~
<t (a\| DN [« =) l S — <+
— | o N | o | = o
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- R K ey ot | {F
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OF || WA e R TR )
Flw [ RIBRIR|R || N || T

3

iz

7

=]
T

4

=

H]

.
L

e &2 (peril)} A17E] 2~ (market risk) <}

Y Z o] |7+ PBGC2]

Brolle Al =8t
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=
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<¥ IV-13> PBGC Z2& 12 oI=2 F0| (1975 - 2005)
(CHLAIF HE)

(w9 ;Wi 2l

24 T
A= A
$100-$9999 ¥k | $4 < o]

1975 - 1979 - - 252 0.8%
1980 - 1984 - - 744 2.3%
1985 - 1989 983 - 1,700 5.4%
1990 - 1994 1,820 - 2,842 9.0%
1995 - 1999 - - 783 2.5%
2000 - 2005 9,031 12,320 25,388 80.1%

SRl 11,834 12,320 31,709 100.0%
HAE B F 37.3% 38.9% 100.0%

Z}F : Pension Insurance Data Book(2005)

AgEl2==7F PBGCOl F= &2 US Airwayse] Ab#lS Faf &
HE £ Juh. AR 20033 PBGCY Zd o] e, 20003 12¢¥
FAEY AHEELS 104%Jh 28 2d & PBGC7} AF

o] £yt @ Y HYEL 50%2 FHAIAT FE o= IT
Alge] 2001 d € FA 3] AlZEREA US 339

7¥A7F w3rgE 71918 K (Ippolito(2004), p.9)3d).

N

33) 2000 %= BHH 2002d% B7HA wl=m FA AIRY FAES ALY 40%
3ttt ATHS&P 715E).



S gk S RPAE dugteld S T g3 s JdYsiuA g
»~3% FASHE Aol 7FsatARt o] Fo] #3e PBGCe UF o oF
Rygolmg Auete|¥ S T3 BVt Erbsstth &, g2=avt 59
T Qlafor shar, A HAHORE aaE BAEHAY 4F EE 24
st A 22 gwsrt 7hsskAl g

d74 PBGC= &¥, 34, Asast 22 548 435 g=a7t J
5o} 3tk PBGCY #23 ZE(pool)e Z2EAAY FHAHNA
AXANRAA RS Wetz JFS v @A, AsA, FIFAAY
)l AFHo] Ak AW 197534 20023 74A] 9] FE Y AF
FA HFE B G0 56% (942 28)E A, FFArY
S 17%(289 2#), 71Eb= 28% @479 EH)E A3 vl da, BE
olAl= US ¥&# United && T o= F34Ae] HIFo] 1
AE HAfstA =k vd FAdel AA 7bgAre] 3% v wko]
7HdE o] glom, FFAPL 2% PRk E¥et Aotk 2001 7t
dide A vk AxGA N a&H AeH, o] JAY
Gt =x7F Zsta B EAEE FHIAY. 53] ol 7Y
B2 A AUIHRE AT AFHE BAS g5 A4S 4
3 AHFAE AFFo] el PBGCE 53] JF=HA HEUG. A
AT &S A MAGe dAZ Abdel] AYE 4 §l7] WE
o old AgAlEstelA HAAH FFe AFHoR aFa FF A
A ARk

34) 20021 PBGC= W SHlF A 3ALE I3 S 5
3FAAL, 7FAAR7E 95,0008 ol o] 2= AFAEE 153}
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<E IV-14> 10CH CHE CHAZ[AFAHE 22 & (1975-2005)
o= A |Fddte 7HAAR| 24U
10t} 3)AE Xﬂﬁ:‘l HA | (199, |[7FgAS | E@E | oyl HlF
T e | anige) 249 |(1975-2005)
1. United Airlines 4 12005 | 7,09 122,541 | 57,889 22.7%
2. Bethlehem Steel 1 | 2003 | 3,654 97,015 | 37,668 11.5%
. 2003,
3. US Airways 4 2,862 58,823 48,653 9.0%
2005
2002,
4. LTV Steel 6 | 2003, | 1,960 80,961 | 24,205 6.2%
2004
5. National Steel 7 | 2003 | 1,161 35,404 | 32,793 3.7%
. . 1991,
6.Pan American Air 3 1992 841 37,485 22,438 2.7%
7. Weirton Steel 1 | 2004 690 9196 | 75,052 2.2%
8. Trans World 2 2001 | 668 34257 | 19511 | 21%
Airlines
9. Kemper Insurance 2 2005 566 12,221 46,324 1.8%
10. Kaiser Aluminum 3 2004 566 17,591 32,165 1.8%
1004 #d AFAE .
299 23 33 20,062 505,494 | 39,689 63.3%
718 719 249 £ 3,552 11,646 |1,178,762| 9,880 36.7%
7 3,585 31,709 11,684,256 | 18,826 100.0%
BEES AT dut B¥AE AAS TS st e &4 89
o o8 ggHo s s 28-S }H3}EA T, PBGCE HEQ )
Aol oM RIS ES AT F Ao, wle FAAHA QEAAE
zZbeth 884 RITE 24 FAH | (underfunding) FEoll o a4 Rt
SE&2ES} 7He T wEelth 2005 A= dA PBGCT FA 8=



A &= #H| A 7] F (termination

o))

= 2004

sick. o

basis) 2. = 4

B0

A=7p 2o 3

3) ®x} Lo

Y (incurred

[e)
24

3

A&

=12
=

A7) Rl
losses)l ™, the 2ol oj8] 4

—

4
jl8

THl = (loss reserve)©l

Mo

A=

L
T

&3t

10] “of)’ =] (probable termination)’

/g o]

-
o

AdeA=7E HAE 7}

olty. ‘ol FHA'Y PBGC7 AeHal7ol

el

2 2o

g

bs

AR

A}

s

- AREA7E BAHAE
- PBGC7} ®lApEEZA H A

nefse A%

=
=

3

=
¢}

% HAZ 4 EFEYE AT HAGAY e HA T}

bR AE HEES

ks
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Aol o]

L, =
- T

5(Accounting for Contingencies)
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35) 2003\ FFH F2ZFHIFEE 3,5009 A
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PBGC9] 20051 AFAEE HW AFHAZ Agt FH =<E493%0)
© 2 1049 27t A= Atk IJALF 4 PBGCE 4

Aoz B u dAHAZ EFE A9 divksr 24 Xz A
FY 20059 & dAA AFAZ] 2shd 1987 FE 20041371
Jh o 2 AGE F0] 2879 A<=, olF 76%< 2189 Zy
7F AA HAZ oloi o, TR 4%<1 119 Dvhe] o dHA] R
A Blolgts Bolth & FAAEE 2299 22879 + 119 ) F

(it
i _\1 oo

g FEUd F Be7F AA A2 #AE Aolth yolrt 2004 T FH
ZY9og AT 1709 22 F 1009 28 o]4to] 2005d Fol 2]
HA 2 FAdn. kA PBGC FAK(deficit)ol] ol o FHAZ g
&4 FANE AHG3he A T2 AeZ Yeya th

SHA ol9} AT™E ‘HA|7FeEH Y (reasonably possible termination
claims)©] AFEE o] AFA|Fol] FHOE BuHI Uk AREAY] AHFE
+ g AHY A&FrtsFel FATEFEY
BF) - olgg dEAEe HATEA
% (reasonably possible to terminate) 2 ¢t} 20053 A A= & #H A7}
TAEAES HaHHAL 1,080 @YE FHHY, IAALH 4 PBGC
= MBE AFAR A 52 BaustA =Ho Uk
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AFAE 4 BusEs A FE2E PBGCY B7] vlES FAH3) w3}
A EFca AFHPd wEl PBGCE AAFHQA AlEdolAd =gl
PIMS(Pension Insurance Modelling System)©ll ©J3l oj&] ¥
45 3 An, 201497HK A SAE B The S © 2% =¥s)
= 235 7o H, o] 2004 AR Ao HaHE ul 7%= Sjth

M

rr

Aeg veh 2o 200592 HLARFR(EAAND)E BLINGFE
Ao FF 45009 EHZ AAFez FHsta A+, olF 1,0809

gelo] HrAYAL HAJNSAT ZERE o7 HE Ao|th
PBGC #A EAo oshd o]gidt AFAef7 FAd 7|Hde A
pgk PR %Eﬂ%oi W& gt 200193 E 20049714 #H A 7S

0>'

MN

37) PBGC= °]& A& 7]F%™H & (annuity-based methodology)2. 2 gt}
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Az wAPFA 1,1109) 28 T 3002 28 o]4e] 2005 9€ &
A A e AAY AA HA'Z AZHJS A2 wgE A
(GAO) £l o3t A9 o]F PBGC7l A3stAl € 41708 Hof 2
9 T 397MALY] A8F s Al HA 3d o] FapRA
Atk ©] 39709 FH P 1975-2004d F F PBGC/F AHE &
67%E sk, o1F 80% S ALFATE A= #HA 10d HFH

»47 Sl

N

b
olrt

o]
S
A

4n 12 =y

s dAFAEr AA"E"e HE(EAVIE) st Ab/ FAAE AL
Brretd HAaFYAE Sk HA7IE o A=HIME e
3459 ol Fdste AR A Frieh 2o #A9 e A
oA AulEE dedFe] SRIAR VIEoR SAs=H, A5dF
of gt 714 dHeolH= vl= AHE P E3|(American Council of Life

S B 28 AT Fal FAEC AWoclod 1Y
Ale HAEE deAed dudEs o A detagHES A e
o] It olela PBGCS] AR Ee] od =3

WAL AFGE 7 B 7o Z2AE] FUHR] EFEHE W

= =

Z7] HAsh= Ao TAse AL 1#g Roltt

7192 vl AFE FA AHF A AHEEe A& =4 FA
U, dAEAAdE S =5 59 e 53 ARFHETEE A
AgozM AQ FEE FA Holauz e AEE stosith o= <l
3 HAAE AFAEY JFJAEL AF A EI FAAHHFR F

AstA = AEIZE % DAt il wEdAdEAY B A%
71EOZ 84%9 APES EuPAN HA AlFoe @A 45%° HHY
E(F 439 229 FLoHYTR)HS BATh US Airways®] ZFAL A
FAEE FE7FEOE U AYPES BAAT A=7t HAE A

B
o @A 33%2 AHE(F 259 29 A7)0l EHsAH



PBGC 94t 4 7b3 2 AFARY A9 fibolEl= g3l 3
AARIAE oF 1800 FHAALH, T o /3%l PGC 2shel

.
Fadel A= HAL

<¥ IV-15>94 H% PBGC7} EAStE GAAAFAE F H42FY
BHE Kol FAl= 20029FE 543 Stk 1 A7 1980
Tx 123%9 AYEL 2003 84% =2 AA 3t ATh

<i IV-15> PBGC 2& et A=m =2 XE 30[(1980-2003)
(ARG M=)

A=z AHE A Ay =3 A4
1980 123% 20,156 67,894
1985 162% 11,182 203,238
1990 139% 35,689 268,773
1991 123% 34,485 194,840
1992 119% 47,528 191,829
1993 113% 59,622 166,791
1994 107 % 75,569 140,000
1995 116% 37,278 182,050
1996 106 % 83,071 147,098
1997 115% 47,906 223,871
1998 116% 49,242 256,005
1999 116% 54,237 291,524
2000 144% 6,566 571,403
2001 125% 38,564 378,682
2002 101% 142,573 151,793
2003 84% 312,634 48,036

Z}E @ Pension Insurance Data Book(2005)
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g A2APATY HAHEL <F IV-16>olA B 1980 73% ) A]
2000 91%7kA F71sFd o 2003 77% 2 &1El AT

<E IV-16> PBGC 2% MIZH|zo| nIAXElH 9l MEIE 30| (1980-2003)

2AE % YA AP E PBGC & -§-°]&
1980 20,156 73% 8.50%
1985 11,182 72% 9.75%
1990 35,689 73% 7.25%
1991 34,485 81% 7.25%
1992 47,528 78% 6.25%
1993 59,622 78% 6.40%
1994 75,569 80% 5.65%
1995 37,278 85% 7.15%
1996 83,071 86% 5.30%
1997 47,906 88% 5.80%
1998 49,242 88% 5.40%
1999 54,237 88% 5.30%
2000 6,566 91% 7.00%
2001 38,564 89% 6.40%
2002 142,573 85% 5.70%
2003 312,634 77% 5.00%

F A HPAH-EAT) = 24 - A2

Z}& : Pension Insurance Data Book(2005), p.70

PBGC7} REAsl= AFA=e vHPAFE EX= 90ddxo] Hls)
MAEE Fo]E Holx ul 909t X0 mAHPANETFEI} 7HF 2
10t dEAEY HFS 40%s =Y 200339+ 11% o=

et TH<E IV-17> =)

2
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<E IV-17> PBGC EZ& oiZN T ol 0O

‘ AAITAGAE] Lo ] o e
e e LN [P SRRV PP M S EY
AgAme v
1990 35,689 39.6% 18.2% 42.3%
1991 34,485 40.8% 20.0% 39.2%
1992 47,528 45.5% 16.4% 38.1%
1993 59,622 43.4% 15.7% 40.9%
1994 75,569 37.9% 13.6% 48.4%
1995 37,278 17.5% 21.2% 61.2%
1996 83,071 16.7% 19.8% 63.6%
1997 47,906 16.2% 17.7% 66.1%
1998 49,242 29.3% 14.1% 56.6%
1999 54,237 21.2% 16.6% 62.2%
2000 6,566 24.8% 16.4% 58.8%
2001 38,564 33.1% 18.8% 48.1%
2002 142,573 23.6% 18.2% 58.2%
2003 312,634 11.2% 19.5% 69.3%

Z}& : Pension Insurance Data Book(2005)

1S B 20039 @A)

Az FaHAHES

e EHAFAYFTEY 509%S AFstdch 3
S Yo E 71%E EATH<E IV-18> FHXx).
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< IV-18> &1&Y PBGC EZX CHa AZHM =2l X2 2H2003)
(BLAIAF M E)

(&9 - o 2e)

B
.
448

9 B, AAG | 79% | 23,104 | 14% | 5371 | 1.7% | 491 | 1.0%

>,
A
ol

FRA | BeAYRE | 2AyRE

Az 84% | 872,500 | 53.7% |159,235| 50.9% | 19,624 | 40.9%

Sl 77% | 178449 | 11.0% | 44,904 | 14.4% | 4,080 | 85%

K 97% | 141,702 | 8.7% | 17,676 | 5.7% | 13,313 | 27.7%
A=t e 81% 2289 | 14% | 4728 | 1.5% | 472 | 1.0%
Entlie] 71% 32459 | 2.0% | 9645 | 31% | 371 0.8%

w8, By, 54| 87% | 153,771 | 95% | 26208 | 84% | 5771 | 12.0%

S L Eat 79% | 182929 | 11.3% | 41,688 | 13.3% | 3462 | 7.2%
Hj 222 84% 16,689 | 1.0% | 3,180 | 1.0% 451 0.9%
% 84% | 1,624,499 |100.0% | 312,634 |100.0% | 48,036 | 100.0%

ch 23 28 #%

PBGC9] 7|52 ERISAS] FA4o] o3l FUYREs= 5*3% 2%}@
A71s) % HAE dgAze] FEgAt 7
Ag 2@ F&H2 Yo RPEE AH FiES 25478_7]% (revolving

fund) il A T2 FA%

rE
24
=2
Lo
%
=)
o2l
-z
:r:’;
)
—_~
=)
X
(0]
o
>—4
5
@)
0
3
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o
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7] Wzl o7IM AA Fe BES F2 FAsial k. o] A
2005 AAWEZ HA) PBGCY A F oF 70%= v AEAA 2 S
o] EXEH o, AL HF HITSFS AAA, =g oA

3 s

(duration)2 104, BT 166802 HuEa Ut
)
o

o © ™
A
o}ﬂﬁg
w
S
R

= F2A(FE T wE 1.03)d FAEI AT olHgE &Y =5 G
F(eIrrE o), AFFHE, FFFTo] 3EH e oALF e o3 2
e, 88 QR AE7P) ol FY20052] FA49)2 oF $409
g (A AHAA 189, F2 A 21Y)H T
PBGCY] & Bxj= FY 20060 FdF o)A 7|F02 69% v =
ot} ol AHY] FENHErt HA) iRy ve-8- ojulsit) z}iake] &
A FHolHL FTIBIAAT 3] Faje 5 Fyoldru= A9t
<x IV-19> PBGCZ2| EX ==
(291 - %)
54 uﬂ E =]
TE FY 2005 FY 2004 o=
(FY2005 2 & Al
A F9 8.9 8.0 5.1
2 15.6 15.0 0.0
k! 6.6 5.6 8.8
== 10.3 115 1.2
7= 7.0 5.4 8.8
PBGC 3z 498V 2.6 0.5 N.A.
F 1) 2893, A7FARNFEE Wl e EAe At HEl 9

3 SA =M, +5X= PBGC H-A9] F71E <n g

A AYFS BEsy] 918 PBGCE thdd =& FHskal Sl

v AL R Z7|ZEBAX(Early Warning Program ¥+ Risk
Mitigation Program®. 2 Ed), Q59| 7|¢] 2xEQ Wi, HAHY
AEAZC W3 2&2-53H AF G FAT A=E FAHez ¥

Ase ML AAE 5 5 ok
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29 W3lz TS v AYED, A5, FEAd 5ol AFTH
ATE39) 2001 7FA S AL REFETE Az GA o] Ak

o]
of YA Y7t w2/h Foa nPLEAEE A 53

<Jgl Iv-2> PBGC 2&
(1975 - 2005, THAAF

4 po
2
5

TS,

Z}&E : Pension Insurance Data Book(2005)

39) 1975'd A 20023744 AF® S T ZFAAHC] 94A$EA 56%E AHA]
atal, TP 28984 17%, 7IEbE 47982 28% 5 AA AT
20023 PBGCE HIEHAAAIALE Qs 1704 B &4z AP
Q36 EE S Aldstgla, HAWATAZ(IAA 95000%)F skl
ok ey AR AA dAbe] 3%rte] hdEe] o, ¥
IS 2% wlEke] Eer Aol
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|>

2) FAE

rol

F2|A3 2|

PBGC7} Atkat 91710l A3iA & & o2 F AL ARANEY
Aol Atk B v=e] Az FAje FHolde] Zrlolv Ak
o] 70% Ax7F FAd FAHI, yMAs FARG FHo]ldo] @Y
A AP EH sirh o]l we} AFATEL] AEAE LA
a5, olo wel PBGCE 20001 o] g Aot F2AIE A
A B el AHA BAS dAE Aol
A # o] Bodie(1996, p.97)°l ol Zut® w} o}

N

2
Ao A 1950 th o 60 dthell ojAs WEEo] AUW AlE, S&L&
A FE7IFoR AAFHJAT 19708 FE|7t F43] st
HEFo] g wet 7)d HAA © Aolar, T o]y gl
DA Aolgtar AZhgk AFFELS A9 llthe Aolth o|AHdH -
9o TheAE A e AUEL, F FAA] AASt Tl =
g7} stetste I

gt BYALZ A PBGCE 18 HA A giv|g I

AW Zolm, o] Aol o] AF o F By} ¥ W
o]

9 Aol F, F7ksk Fele] B4 SHPoE HHFAY AFA=e A
gol & BAL dx, olE AHHOE o 3nlAY ATASE AY

MEe S4Fed Hhdzd uad Jledes $AFH(uly
wata ok el 100% FAAYlEs] nrke 2

40) Pesando(1996) p.243.
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L
A1t} Alicia Mundell®] 1982 T3} o] PBGCY Ao tisl] &=
e v} 9lTh “PBGCE] ASfAe AT 2EAS G5 BANA 2
£ U4 Jlaen. £3 PBGCE Z1519] shiel ud wAE QF
Aol thsh FA A AERE 2EA Xgoh webA PBGCE &7 A
Aoz FHeFg Futo] A Ha, W1t A5 A&HS A AWAgETt

BAsA =7 4A A

ozl o AAH HY R ohy PBGCTF AAse HIRE
olgo] ofsl AHh. wE FAHoR AHI FFo HIRIE of
st gAHos §Ee HYs FFo2 dAYHe $AE et ®2
due ANFdA AFEHA Fom, PBGC/F =&Ho] e At =3

¢

42) B4 7199 244 30%9] s SARADE AV, 1 oyl e
PHRANANG FAF A0S 2E
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oAl A, PBGC Lgxﬂﬂl«l N deAxE
TZZ QEAAE NMAToZN AFRIATY AFAHNGE Al
7123 Aot

A HA A BAje] et Hrie RAIAA Sy ddd A

rr
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43) White Paper, Impact on Contributions, Funded Ratios, and Claims
against the Pension Insurance Program of the Administration’s Pension
Reform Proposal, 2005. www.dol.gov/ebsa/pdf/PBGCWP040605.pdf.
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ot} il SEC 91€74el HHEY} 42EZE Q0054 1€ 10€2hH] 7]
aE A HAAFE AN AEY, FHA, AYPS At or dthe
879 F34& & v Jded, AFdAe 3 vdz ‘aFE A
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2 HEd vt dok4d) ojzE, 749 E,
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oz AZHE, gHE T T2 V|xEY /M WEeE AFARe
Ao & 9FS & F Atk GM, X= T AR Hiﬂ—;—% X]L I
Az mEfel] AFsfiof e AT dAVIAC HE&HE s
Aol Apgo] stetdtol] whet 15k a2 v Utk AW GMY &
<2 99do= 78% Aoy 200430 = 5.75% R o0, wjd selgo] 3
ol wet GMe FA 2 AgTls FEeEe SRR GMe AR
Aol o3t EFA&o] 0.25%p TF T W AzF FEEFS AR
71FoE $1.69 SUtetH, A AT 239 @ SUHeH GM2 2004
9 T HAAFGTIFol ot A HHE

DB HAAFAEAN= HAANA J8mgHE
ogtor, A GM2 AL AF4ste Aeate
gk ogn 55 dES sz lea Hh loh dA 3w H
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3% Bast doke Aotk AEATE B 22 1)
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vl A /\}fﬂ mHa A= AAE 7Hsd gloiatE Aelth PBGC
7} A AFE Aolrg 22 2 =xE 7|99 o8 o] gl

45) Mercer, "Pension Funding: A Fresh Look at a Growing Crisis," A Mercer

Perspective on Retirement, 2005, 1€

46) Lockart(1998) 714J°] elojo] FE5E J1zte] s AQAzA sk
A2 4% FAG UelA AL eigel g B BN Barde] B4

bS] W BHF £ E SIAG s Ajelel HRsA ekn B
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oA WA= PBGC &A1A19 72N, duAle 2=
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47) Bodie and Merton(1993), Pesando(1996) &

48) www.house.gov/ed_workforce/issues/109th/ pension ZZ.



86

1) AFBAPL iZX|E AEE MUZE o|MES o7 2ist =&
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obd &, ARgARSE =x7F HAFA s &Y, 3 H
ol w2 F(shutdown benefits)E AFA T A4t A 233}
A BHLA TS AFste AS 24
@ AHEC] 60% ]U} 3%, F7HA0 Fo ¢4 (further benefit
accruals)S FXA|3tE, & 60%E dA =W, AMEAS} =2 A
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@ FAAHGFFo] A4S AFEA dsiA e dLEY BFE o

A7) = (deferred executive compensation) 3§ 915 #| gt
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@ HHE] 75% Vv ¥, 2FUFN A= AHEANA PBGCT}
dFAE gk F7HARA FEE 2 A A Fo

® A= R Z 90 olu Z2ZAst HAA o)A HPGde o sl A
&= FHsfoF 3

® Form 5500 B m}7+< 1592 oo Al&xts 2229t & 2=}
A AR FRnME A s oF &
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